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We Offer

Lake Shore and

Mich. Southern Ry. Co.
4% Debenture Bonds

Due May 1, 1931

Legal for Savings Banks
in Mass., N. Y., and N, J.

Price to Yield
About 5.20%,

SUTRO & KIMBLEY

Hembare Now York Svoch Buckeng:

66
New York

T .,

FINANCIAL BREVITIES
FROM THE DAY’'S NEWS

*Change Seat Price Unchanged.

Mo changs in the valuation of New
York Stock Exchange seats was dis-
elosed in sales of them reported yes-
terday. The one of C. R, Irwin Martin
was sold to Walter . Knight for $88,000
and that of Everitt Rlch to Ray Clark
for a ke sum.

Locomotive Orders.

The American Locomotive Company
recently ocloged orders for seventeen
angines, The Florida Bast Coast Ralil-
wa® has bought seven 102 ton Pacifica
and thres 76 ton awitchers. The Ken-
tugley and Tennessee Railway has ordered
& 138 ton Mikado type. Four switchers

for Industrial companles and two
switchers for export are Included in the
ltat.

Earnings Lowered In 1821,

The Welshach Company’'s 1921 report f

shows $161,780 in met income after de-
preciation and Interest charges, but be-
fore Federal taxes, or $2.17 a share
earned, after preferred dividends on the
§8,600,000 of its outstanding common
atock., Thess figures contrast with a net
tncome of $519,842, or $12.40 a share, In
1920,

Net for Last Year Less.

Tha General American Tank Car Cor-
poration reports for 1921 a surplus of
31,154,614 after depreciation and Fed-
sral taxes, contrasted with $1,732.804
for 1020, Its net earnings after depre-
clation were $2,262,404 for 1921, In con-
trast to 32,941,328 for 1020,

Net Income Increased.

The Wisconsin Edison Company's in-
some increased $1,025,010 fn 1821, ac-
cording to Hta report. The company’s
balance waa $2,820,207 for 1921, In con-
trast to 32,148,098 for 1520.

Adds to Surplns for 1021,

= An increase of $1.041,029 is shown in

the Commonwealth Power Rallway Light

Company's net income for 1921, aeccord-
ing to its report. The company in-
ereased its surplus from $797,738 in 1920
to §1,888,767 in 1021,

Passenger Traffic in 1921,

Passenger traffic on this country's
railroads in 1821 was about 20 per cent.
lower than It was In 1920, according to
final compilations made by the Interstate
Commeres Commission, Passenger miles
aggregate] 37.332,6807,000, a decrease of
9,608,935.000. Revenues from thut source
dropped $122,671,441 to $1,168,752,000, of
which $82,601,960 was derived from
Pullman surcharge.

Peor Year for Alr Brake Company,

The Westinghouse Alr Brake Company
reports for 1821 a net income of $705-
H46, after charges and Inventory ad-
Juetments, in contranst to §$5,330,403 In
1420, The 1921 figure was equal to $1.21
a share on its stock outstanding, against
$9.15 in 1920, Its profit and loas surplus
in §12,921,103.

FOREIGN MARKETS,

Loxpox, Mareh 16.—Trading In the
Atocl Exchiange wis quiet to-day. Quo-
tations at the close of the trading fol-
low :

Bar sliver, Jd\id, an omce,

Rar gold, nd

Money, 34 mr

[Hmoount rates: Iﬂmrt hills 8% per cant.:
threa monthe bills 3% par eent.

2% per cent, consols, T%.

Hritish & per cent. war loan,

Britiah 415 per cont. war loan, M.

}e Heers, 108,

Rand Mines, 24,

Panie, March 16, —Prices of securities
traded in to-day in the Bourse improved.
uotations at the close of trading were
us follows:

Cent.
2 per cent. rentes,.. 10
Exchange on I.nnd.nu 47
b per cent. joan.. ua
AT T T R e 11 1445

EX DIVIDEND TABLE.

Mareh 17—
Areriean Telo phnuo hl'mh
Carallna Power & Blirensiiae

Llih

Perneyivanin Water 1.7
Rallway Bieel Spring. ccivoesissnsasanss 2,1;;
March 20—
California Pllrnl.mg!..............-. 1.5
Chandlep Motor OAr C0.cvivessivarsass LBOD
'ﬂuum Pl:irle . M. Corp. pL.ec... os 100
Mo
Pemhonu uumm Co, 1ot pl...cousivs 1,18
Pettibone Mulllken Co. 2d pf......ovv.e LT3
March 20—
M. F. Goodrich pf........... I TR T « LT8
Tiniversn] Leaf Tobacco.. $.00
Universnl Leaf Tobacco p!u.u .00
March 35—
N;"ﬂ 'I'or;r by 7T RN P veee 400
Allln c}lnlm-ﬂ llls. Cn Pliasissnnss 1.55
Iwland Creek O 2.0
Inland Creelk Co‘l ‘oxtr 000
t=lanil Cresk Coal pf 1.50
Mareh o7~
Heating Co B0 DL duvsnrvavrissssinsias 1.00
DIVIDENDS,
Stock of  Pay-
Record.  able,
Al _Amerien  Cables, n-.m 3
3 reh 81 Aprll
& Light B

Co., pd, O, 1 1o 0ns e March

Nut hcku Co., - Rl
sevsre ADPEIL Y April 10
!

Rrooklyn t o 0%, ... Mar 25
g““r.r lrru !!nnr Co.81.50 Mar 23 ::r 1
‘alumbla Trust Co., q., 4%, . Meh, 21 Meh, 30
mtoilgzmlohr & ‘Brom T" &

i & arch 20 Apell 1

d 2o By« Marah 26 &Il‘r,rh a

rary Dureau, g, 14 Mlmh 21 Aprll 1
Llhnrr Bureau, pfd.,

.................... \ilrfh 2 April 1

\lcrrimm Chemical Co,, q,
.Mareh 18 March 01

4 ~Mareh 17 Mareh 21
mreh 18 March 81

a8
'lnlro'polllnn ’rmt l'..a q.

% ..
New Tork 'l‘rlnl Qo.,

Panama Power

Corp,, DM. qy 14%. ... Hnruh 18 April 1

Phelps Dodgs, q, § March 22 Aprll §
March 22 ~pril 1

AnrH 1

FRENCH RAIL BONDS
ARE OFFERED T0-DAY

Vield 1 Ahout 7.35 Per Cent.
to Maturity at 83, the
Selling Price.

Kuhn, Loeb & Co. and the Natlonal
City Company, which agreed to pur-
chase $0,00000 of Paris-Lyons-Medl-
terranean Railroad Company 6 per cent.
external sinking fund gold bonds due
August 15, 1968, will offer the bonds
to-day for public subseription at 83
and acerued intorest, to yield about 7.35
per cent. to maturity, In case of ear-
lier redemption of the entire lssue af
108, the wield gradually increases to a
maximum of 878 per cent If called on
February 15, 1982, the earliest date on
which the entire issue may be redeemed,
and In case of any bonds redeemed at
100 by the sinking fund the yield in-
ecreases to a maximum of 5.2 per cent.
as to any bonds redeemed on Ausunt 15,
1920, Sterling bonds, bearing a & per
cent. coupon and generally of the same
type as the dollar lssue, were sold in
London to the extent of £5,000,000 and
the issuoe is now selling there ut 904,

The Proceeds of the new issue are to
be utilized for the purchase of rolling
atock, for electrification of certain lines
and for other improvements. The entire
issue is to be vedesmable at 100 at the
option of th= rallroad company on Feb-
ruary 15, IM82, or any interest date
thereafter. The bonds are to be repaid
through the operation of a cumulative
ginking fund which will begin August
15, 1928, and will retira the bonds at
100 or lower and If not so obtainable
calling by lot may be done on August
15, 1920, and each Auguvst 15 tharaafter.

The Paris-Lyons-Mediterranean Rall-
road Company is the largest railroad en-
tarprise in France, ownlng nlmost 25
per cent. of the French broad guage
lines., The company's syatem in France,
comprising about 6121 miles of road. con-
giats of a waln line from Paris to
Lyons, the chief industrial center of
southern Franee, and from Lyona to
Marseailles, the most important French
port on the Mediterranean, with
branches and extensions throughout the
part of France woutheast of Paris,
through tha French Riviera and to the

Swiss and Ttallan froutiers. In addition
the company operates 611 miles in Al-
geria, of which 412 miles are under
lease,

Average Bond Prices

March 16, 1922,

Thurs- Net Week Year

day. e, Ago,  Ago.

10 Rails. . ... BL.06 . ALBO  TO4
190 lld.unl.l'hl.u- A58 —.03 8557 ﬂ.nl
5 'Ih.l*ﬁl... e 407 BOEL 6552

5 Forelgn. 0277 4.0 102.65 #1.33
\“ Bonds...... H.-s L.08 8565 79.83

BOND NEWS AND NOTES.

£1,500,000 Power Flotatlon,

The Central Illinols Power Company
has sold $1,600,000 of its first mortgage
7 per cent. twenty year sinking fund
gold bands to Haigey, Stuart & Co., Inc,,
and A. B. Leach & Co.,, who ure of-
tering them nat 99 and interest to yield
about 7.10 per eent. The company was
organized to construet a steam electric
generating statlon of 10,000 killowats
eapacity in the coal fields of southern I1ki-
nois and thirty miles of stoel tower double
eireuit, high tension transmission lines
to tie in the new generating plant which
the high tension transmisslon system of
the Central Illinois Public Service Com-
pany, which will acquire the former's
property when completed. The present
offering will be secured by m closed first
mortgage on the proposed generating
station,

_ Coban Loan Not Tmminent.

Dwight W, Morrow, of the firm of J.
P. Morgan & Co., was in Havana yester-
day on his return trip from Panama, and
the fact that he called on Cuban officials
waa made use of to Indiente (hat the
$50,000,000 proposed loan to Cuba was
coming to n head, At the Morgan of-
flces here it was stated that the firm
had conversed with Mr. Morrow, but
that the exchange of views had nothing
to do with any additionsl loan extension

to Cuba, Consequently Wall street be-
lleves that a Cuban loan is not im-
minent.

Okmulgee County Offering.

C. W. McNear & o, are offering a
rew Issue of $1560,000 of 6§ per cent.
funding bonds of Okmulges county,
Okla., dated January 1, 1922, and due
on January 1, 1047, at a price to yleld
5.15 per cent. They were lssued to pay
for construction of bridgea In the county
and are exempt from taxes and lega!
for savings banks and trust funds in
Wisconsin, New Hampshire and other
Etates.

Offer Anheville Bonds.

Halsey, Stuart & Co,, Inc, have pur-
chased and are offering with Hallgar-
ten & (o, and the Willlam R. Compton
Company 3500000 nf the State of Ore-
gon's highway 5 per cent. bonds, matur-
ing aerlaily in 1928 to 1047 inclusive
at pricea to yield 4.50 to 4.40 per cent.
and jointly with Stacy & Braun and
the Willlam RB. Compton Company
$645,000 of 5Y per econt. bonds of the
oity of Asheville, N. €., due serially In
1924 to 10567 inclusive at prices to yield
5 to 4.80 per cent.

Ray City Bonds Overanbacribed.

An lasus of $H80,000 5% per cent.
water works bonds of Bay City, Mich.,
sffetred by Watling, Lerchen & Co,
Bolger, Mosser & Willaman, Chicago and
Detroit, and Prudden & Co., Toledo and
New York, at prices to yield 5.40 to b
per cent.,

Duteh Nond Allotments,

Allotments on Dutch Bast Indiss bond
subscriptions will be announced to-day
and it |» understood that the percentage
will be around 50,

FOREIGN BANK STATEMENTS.

LONDON - Mareh 16~The Bank of ¥ng-
land's weekly statement shows changes s
follows: Total reserve Incremsed 487,000,

| erensed

clreclation  decrensed £470,000, bulllon  in-
£11,477, other necurities decrensed
L780,000, other deposits decrennsd [T 484,000,
ru'l}llo deposits lncreased [3,708,000, notes re-
perve Incremnssd (478000, Government secut!-
tien decrensed L3,415,000, Froportion of re-
werve (o labllity, 18,68 per cent, ; last week,
18,00 per cent. Discount rate, 415 per cent,

PARIE, March 18.—The weskly statement

of ibe bank of France shows changes as
followe: Gold In hand Incroased {3, 00
trance, allver In  hand Increased 231,000

francs, notes in clrculation decreasad M.1
47RO franon, Treamiry deposite dacrensod |
20,475,000 francs, general deposity decreased
151,400,000  francs, bills  discounted da-
erenned 01,021,000 franes, advances Inaransed
20,547,000 france, State repald 700,000,000
france.

FOREIGN INTERNAL BONDS.
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A SAFE 7% INVESTMENT

(oLuMBIA MORTGAGE (( OMPANY
$325,000

GODWIN COURT APARTMENT BUILDING
NEW YORK CITY

THAT STANDS EVERY TEST

/

TO INVESTORS WITH

MODERATE INCOMES
Anvof these bonds may
be purchased under the
Columbia Pariial Pay-
ment Plan. Full dewils
of the benefits of this
plan will be sent on re-
quest,

FIRST
MORTGAGE

7%

SERIAL
GCLD COUPON
BONDS

Protected under the
Columbia Plan

These Bonds are secured by
a first mortgage on the prop-
erty and a first lien on the
earnings of a new 5-story
apartment building being
erected in one of the most
desirable residential sections
in New York City.

Located at the northwest
corner of 230th St. and God-
win Terrace, one block from

In Denominations of $100, $500 and $1,000
Serial Bonds maturing from 2 to 10 years

Fully described in Circular B-ro0.

(COLuMBIA MORTGAGE ((OMPANY

4 East 43rd Street. New York.

Broadway, two blocks from
the 231st St. subway station.

A Safety-Tested Investment

A safe, worry-proof invest-
ment—one thatstandsevery
test of safety in regard to
property value,
earnings and rental
demand.

Sént on request.

e

Established 1810

THE MECHANICS & METALS
NATIONAL BANK.

OF THE CITY OF NEW YOR®NK

Head Office,

o

-~ oy
Celumbas Ave. and 83d Si.
Madison Ave. and 6G0th Si.
Seventh Ave. and 55th Si.
Third Ave. and 116th S

Condensed Statement of Condition March 10, 1922
ASSETS
Loans and Discounts . ............... cevve.  $134,795,302.69
Customers’ Liability Under Acceptances . .. . ... 3,899,668.98
United States Government Securities . ........, 3,961,320.57
Bonds, etc. e ST 6,486,286.29
Banking House Furniture and Fixtures .. ... ... 3,385,195.20
Cash and Exchanges . ............00000..n. 74,154,476.82
$226,682,250.55
LIABILITIES

Clmhls&oclr. § 10,000,000.00
Undivided Profits ... ..oovvvvenevsnnnes 7,401,699.06
Unearned Discount .......... 597,240.98
Reserved for Interest and Taxes . ...,........ 490,935.00
National Bank Notes Qutstanding . ..,.....,.. 984,500.00
Time Acceptances (Foreign Dept.) ..., ,...... 4,365,177.29

DEPOSITS
United States Government 3,523,996.19 192,842,698.22
$226,682,250.55

20 Nassau Sireet

BRANCHES

rondway
Firnt Ave. and 103d St.
Broadway and S6th St
Amaierdam Ave, and 1251h Si.
Secomd Ave. and 141h Si.

—_—
————

rwo N.Y. BANKING FIRMS
SEEKING HAITIAN LOAN

|Lee, Higginson Offer Seems
Most Acceptable.

WasnmNarow, March 16, —The Halt!
Government has received three o!!’rr«
from American banking houses 1
the handling of its contempinted $14.-
000,000 long term loan, John A Me-
Ihenny, Ameriean Ananclal adviser to
that Government, to-day told the specinl
t8ennte committes on  Faltian affalrs. | |
Propositions have been made Mr
Mollhenny sald, by the Natlonal City
Banl, Speyer & Co. and Lee, Higginson
& Co, Boston,

Mr, lihenny satd the Boston firm had
mide what he regarded as the beal o |
proposing to supply tha money for a |
period of thirty years at an Interest rate I
of 6 por cent.

Bpever & Co. and the Natlonal City
group first offered money only for ahort |

E.

15 Br

torm use, but the former had since
offerad to make It for a thirty yesr
term,

Completion of the loan has been held
up pending word from the Haitlan Gov.

Report= to the effect that the Haxul |

A. Manice & Co.

Members New York Stock Exchange
oad Street New York

Telephone Hanover 9740

TOCKS and Bonds listed on
the New York Stock Exchange
bought and sold for cash or
carried on conservative margin.

loan would be offered to the public with-
in 0 foew days wera current vesterday, |

but bankers who have been negotinting HARNSDALL
such a loan with United States repra. | After all «
sentatives In Haytl sald that the nego- | precliation
tintions were indefinite amd that they | and subsiiding

"

could not tell just when the loan would | 355,150, or § cen
be offerad. The amount talked about in | 713,400 of (te 925
$16,000,000, bearing Intereat at & por | staniding, n contr
cent., out of §40,000,000 authorized In a | 22 540 284, ar $4.5
aat weatacet  Weterasn  the  T'rited | apn nan . AL

and Haoy 1 8va

l1rgn1 and allnwlng for de-
n | ]

AMNINGS SHRINK, CLSTOM BAOUSE REDCEIVTS,

recelpls duties at ths Cusrtem
eutardny wears 81 BSR 551 98, of which
far merchandise withdruw,
whrehiouses and §1 088 18

110 wan

nded

[ -hnrr- on the $16.-

fram b

par papital stock out-  for recent importatiene

st 1o a net income of CNEYT VAN

3 n ahare on the $14 ' r‘\\.‘“l‘.:m ::; ‘- aR=ss

fta) sioek ontetand al i
averngs, 60

£




